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FINANCIAL NEWS
AND COMMENT

Ride to Other in Choppy Mar-
ket, Firm at Finish,

, DUTCH SELLING REPORTED
I

Bear Attacks on General Elee-
tric and American Tele-
phone Ineffective.

Stock market trading yesterday was
made up of a varlety of price move-
ments, which, howevar, were bumed nl-
| most wholly upon the oporations of the
I profesaionnl dealers who changed thelr
 position several times in the course of

the session, Barly firmness, with mod-
’t-rata advances In o few issues, gave
| way to a rather sharp selling movement
:ln the afternoon, while before the close
' uetive recoveries were reported In the
Breater number of lesues 1o the tune of
| gains from the low points of from 1 te
i & points, Nelther the downward trend
fior the subsequent {mprovement pro-
| Bentod the earmarks of (mportant Wall
, Htreet Interest In the general market,
And with the exceptlon of somo scrt-
ntcrwl liguidation transactlona for the
necount of the public contributed little
o the total of business.

Iixplanatlons of tha day's Irregularity
In prices wero confined chiefly to the
|dmnlh|: sentiment of Wall Atreet trad-

ert, 10 the uwlillligness of the ordinary

board room operatur to establlsli a
]ru-rmanant position on elther slde of

the speculativa acoount and 16 the dls-
1locltlnl'| of the whorts to draw in their
contracts over the end of the week
Talk was heard of a cortaln amount of
eelllng by Dulch Interests becauss of
anxlety over the situation as between
the Netherlands and Great Britain,
while further gomsip went ths rounds
reporting liquidation of accounts held by
Giermane. But thd amount of that burl-
ness was not a detarring factor In price
movements, despite the statements In
soma quarters that foreign eelling was
an important Influence in shaping the
varions perinds when, declining pricesa
wers In evidence,

Heaviness in some of the solld Invests
ment |sasues attracted atlention, Lut ef-
forta by professionals ta bring about
general liguidation by nttwcking such Is-
Bues as General Slectric amd American
Telephone and Telegraph wera not of-

the t‘]lll‘f pressure [n the early afternoon
wera the strongest in the late raily,

parts of the list, particularly In United
States Steel and the Mercantile Marinee.
Perhapa it was the persistent strength in
the latter and the great resistunce slown

gument for the advancing tendency just
belore the close of husiness,

Blocks appear Lo be golng into stronger
hands, and notwithetanding the under-
1¥ing beariahness of the trading #lement
no important Investimment Hguldation s
noted.  That, however, does not encour-
age the banking Interests to predict the
development of n sustiined ndvance in

money to finance a blg bull movement
and furthermore such a movement at

the caleulntions of the leaders in the
financlal distriot,

Money (s relatively sasy for moderate
stock market accommodation as far ax
call loans are concerned. but it wauld
not be In abtundance for anextended bull
speculation.  General conditions affect-
ing the money market remaln unchanged,

SHORT TERM NOTES.
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NEW YORK STOCK EXCHANGE PRICES.
Friday, October 28, 1917.
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COFFEE MARKET.

Tn addition to & Armer technical positiom
sfter recent lguidation the somewhat ateadler
tone of the coffea market for the last fow 4
bas been attribated to searcity of oosan frel
room and & conaequent falling off of o. f. offers,
The tonnage situatisn is expected fo Improve
toward the end of neat month, and It ls the
\mpression in trade tiecles that Braxilian ship.
pera will offer froely when room becomes avall-
Mo apparent competition has developed
for the liberal supplies siready avsilable,

The opening yesterday was unchanged to 3
points higher, with sctive montha 1 to 8 points
above Thursday's closing fNgure ia the early

trading un ouvering.
--»lhm. later ander

roalix
rumarl tlml mull had
ket at
osed  quiet, oot & polnts

e npurlrd an advance of 75 rein
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YMedern Miller's” Outlook.

CHICAGO, Oot. 3.-Tha Moderm Miller pays:
""Normally droughty conditions continue in Okia-
homa and Texas, and peeding In retanded in
consequence. Light ralne feil In Western l-n
sas and uodinl s nearly Anished there.
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BIG BOARD FROWNS

ON NEW LOAN DEALS

Members Are Requested Not to

Trade in Liberty Bond
48 “When Issned.”

Activity and sirength of the Liberty
Loan 84w continued to featurs an other-
wise dull and lifelesn bond market, Ats
templs to begin trading In the secomd
Liberty I.oan “when Issued” are being
discouraged. George W, £ly, secrotary
of the Now York Stock Exchange, has
sent & notice to members in which he
says;

“I am Instructed to request members
of the exchange to take no part In denl-
Ing In econtracta ‘when |sfued’ In the
socond Liberty Loan bonds untll such
time ws sald bonds are traded in ‘when

Insued’ on the floor of the exchange.'

®allngs in the second Liberty Loan
are not expected to start in the Htock
L Exchangs untll the Government gives
tha word,

The bellef In some quarters that de-
positora of savings banks would with-
draw fundms to purchass the Liberty
Loan in such volume as ta nacensitute
eelling of Investments by those Institu-
tions promises to prove unfounded. The
hiends of threa institutionn say that with-
drawals have been practicslly nil
Institutions are therefors ex-
pected to be In good position to Invest
thelr surplus funds in rallroads at cur-

rent bargaln prices,

Price changes in the exchnangs were
unimportant. Total sales amounted In
par valus to 35,940,000, compared with
T.818,000 on Thursday and $5,503,000

i werk ago.

Quntations for Governments and sales

of other bonds follow :
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GOSSTP OF WALL STREET.

Lend Talk in the Buahes,

Tt I a poor politician Indeed, bs he
equipped with & ailver tongue, a couple
of gestures and a Prince Albert, who
cannot get a few personial cheers from
a rural audience when he points to high
henven dramatically and declares “Wall
Btreet” s responsible for whatever con-
dltlmﬁ}: may be arguing to put the bee

erally, too, It calle for a few
mofst handclasps after the meeting and
choruses of "Amens” and "You Are
right, brother," during tho spoech, It Is
the tremolo pedal of all stump speakers
and it has been pulled with nolsy effect
for, 10, thesa many years, Our Speaker
of the Housn of Representatives, Champ
Clark, beating the bushes, of Oklahoma
Clty for Liberty bond subsoriptlons—
truly a worlhy causc—opines to his
eager audience that “New York finan-
clers” aro plotting to defeat the loan,
Later he changes it to “a ring of gam-
blers” Wherein the worthy Hpeaker's
foot tripped, He has aroused a storm
of backfire from the real fAnanciers and
bankers of New York It in denied, of
course, becauss It Is untrue, as the Mis.
sour| atatesman knows [t io be untrue
He knows that no singie 1‘:1'1"& in give
Ing more men or more maney to defeat
Germany that |s Wall Street; that It Is
working day and night to back up our
boys “Over There"; that all business
downtown has been subserved to war
{nterests ; that the district has been de-
pleted of brainy men, who are serving
the flag In every cApacity Immaginable.
No, Champ Clark was just talking to
hear himself talk and to get thoss few
personal cheers and the molst hand-
clasps. He probably s sorry that a
nownpaper reporter happened to be in
the crowd. Everybody then would have
blleved what he sald and cheered him
to the echo. .

Publle Interest and Stocks.

Publie interest In mors eoncerned with
the fnancing of the Government than
with the stock market, but It Is & notes
worthy fact, however, that although the
publlic Is not participaing In speculation
more than ona citizen who has muney
In abundance Is showing his falth in the
stabllity of American Indusiry by In-
vesting in many of the atiractive securl-
tles which now may be had at prices far
under their actual worth, It Is a good
market for the “poor"” man, and the
chances ars thnt when peace beginms to
move In sight it will ba found that In
the readjustment of securitiss ownerahip
a substantial proportion of ths atock
pages of transfer books will be taken
up with the names of the small lot
holders.

Tazx Dodgers.,

Belling of Canadian Facific bLath vyen-
terday and the day befors in part waa
for ths account, so the report gues, of
wealthy Interests who have been reduc-
Ing their lines of high griado securi-
tlea becauss of Income tnx consldera-
tlons. Similar selling of Union Pacific
has been reported. Even under the in-
come tax provislon as affecting wealthy
men thers I8 no sound reason for the
rale of high grade lssucs in order th es-
eaps paving for the war, but with wo
many persons unfortunately the habit
of evading taxes has becoms such an
obression that even the call of patriot-
ism will not break them of . Never-
theless In the end the taxgatherer will
gcL those tax evaders In some shape or
another, and they might as well make
up thelr minds that no matter If they
reinvest their funds in tax exempt mo-
curltles thelr responaibility to the Gov-
ernment In the matter of helping pro-
¥ids the sinewns of war does not end
with th® purchase of the 313 per cent.
Liberty bonds, which are tax exempt, or
of tha new 4s, which ars mubject only
to the surtax and the estate tax.

Canadian Facific.

Canadlan Pacifia sold yesterday nt a
new low for the year, and the low-
ext slnca 1016, when it moved down to
138, although subsequently touching 194
Canndlan Pacific ia one of the greatest
rallroad properties In the world and the
man who may be able to accumulate it
At Its present level or ap lower lovels
will hold a preclous Investment for him-
s2lf and his children after him.

German Accounts.

Just what a Stock Exchange “oumse
should do with a Germa@ account s

3 | one of the perplexing problemy In the

finanainl distreict at this time, German
necounts are termed “stale” aceounts in
that there has been no activity in them
for about two years. In one Stock a-
change houss thers (8 a4 German aceount
in which the owner {x lung of vertaln
American ralls nnd short of Canadian
Pacifie. The head of the concern con-
templates relling out the lung storks
and turning the remainder of the mars
gin over to the Government but he s
wondering If the Federa! anuthiorities will
approve covering the short account,

Duoteh Selling,

pprehension by the Duteh that thern
m be i hreak bLetween the Nether-
lnnds and Great Britaln s beginning
to be reflected In seattered lguidation of

low priced rails by Duteh ftivestors The!

Duteh investors wrs large holders of
such fssues as Hock Islund, Erie, Mis=-
sourl, Kansas and Texas and othier low
priced American rallroad shares  for
which the miarkets are very thin, and it
{8 In this department that wholesale
I liquidation s expeoted f 0 Break be- |
tween Gireat Hraaln wund the Nether-
landn should occur,

Nookkeeping DiMcenlties,

The declaration by numierous bosrds |
of corporations of extri slividewds In!
Liberty honds Nas thrusy o tremendous
extra Job on the shouldery of bookkeep-
ere. In foew cases will tie honda and
the dividends *coma out even' e
smallest hond Is of $350, and in most
cnses the dividend amounts to an ol
figure, It has been declded by soveral
corporations to give bomds minl tho cors
poration check to make up the differ-
ence, In the ease of small lot Lolders,
where the full amount of the extra divi-

tempt will be made ta pay it excent
by cheek, Tt was suggesied last weok to

porations as deslred to make full pay
ments In Government securities in order
that ths extra amounts might be paid

not adopted, and no wiar savings certif-
cates will be put out untll the lonn ¢amne-
palgn s concluded,

“A Natlonal Peril.*

Willlam A, Diay, president of the Fqul-
table Life Assuranca Soclety, character-
lzea the present rallrond situation as a
natlonu@peril and declares that to speuk
woftly of tho danger, or to minimize it
for mny reaxon whataver (s now [fally

|h|- granted to meet the altuation, "Every
"eltizgen who 11 anxlous tur early yictory

A2 01 4n the war'' he sive “‘and empecially
Lyl [ every savings bank depoitor and 1ifs in- S
suranca polley holder and others whosa | 'vnnt Mex Fuel. ..,

savings are direclly or Indireetly in-
vesied In rallroad mecurities should take
un mctive and intelligent part in rolving |
this problam. The welfare of the na-
tion and justice to the vast number of
owners and creditors of the roads de-
mand that there shall be no further
temporising with this question."

Ceotton Bale's Remarkable Career,

The first bale of rcotton of tha 1917
erop certainly has “done ita hit" for a
gond cause.  Girown In Laford, Tex, |t
was shipped to Houston and sold on that
market for §925, then to New Yarl,
where it was knocked doyn at auction

b
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the Treasury Department that the witr | Hegiste
savings certificates be sold ta sucl cor- |ll

in theso, The suggestion, however, was

e urges unreservedly that higher rates |

in the Cotton Exchange for §1,600. From
New York it travelled to Liverpool and

finally landed In Manchester, being aue-

tioned off at each place. It ! reported
that the proceeds nrsll the males amount
to $14,000, which went to the Red Cross.

BID AND ASKED PRICES.

Cloding prices of stocks In which there ware
B0 transsciions yesterday:
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LIGHT SALES SINK
PUBLIC UTILITIES

Precarious Condition of Com.
panfes Continues to Re
Reflected by Stocks,

Trading In the market for publloutil.
itlen stocks yesterday wan confined to a
comparatively small number of [esyes
which wera turned over In odd |o
almost without exception, “The trepe
continued downward, with the usual fu-
vorities the most active,

American Light and Traction con
mon, which haas steadily declined undo;
light pressure for the petter part of 1
weok, was quoled at about the rams
levels at the preceding clowe, wilh )«
preferred holding steady. Cliles Bor-
vice common, which has etood falrly
firm In the weak market, broke =l
and was quoted 210 bid 215 askel
with low eales at 208, the preferted
holding well. Norfhern Btates FPower
preferred, Federal Light and Tractio:
common, American FPower and Light
common &nd Electrie Bond also da.
clined.

In nddress at the convenution of s
New Jersey Utllitiea Assoclation In A
lantie City yesterday, Dr. Thomas Con.
way, Jr, professor of flnance In the
University of Ponnsylvania, sald:

"*The cosl of operating In every clum
of publie utility Is rising rapidiy. The
tentimony before the New York Pulj
Herviee Commisslon In the mo<called o
cont fare canes shows the dirs stralis
thto which the electrlo rullways have
fallen.

“Lesn than half the companles sre
earning thelr fixed charges.  Only three
of the thirty-three city lines phow suf.
clent earnings (o coabla them to wa
bonds, or In other worde, th recure new
capltal for additional facilities.

"Tha utilitles are turning to the puh.
e eorvicea commisalons for rellel. Tha
piblie service commimions must take a
cholca bDetween gambling upon tha
speedy passing of high prices and the
adoption of & conservatlve pollcy, which
assumen that high prices will preval!
for some years.” Quotations follow
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